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SEE LARGE STEEL
BUSINESS IN 1923

Many Producers Optimistie,
hut Some Refrain From
Making Predietions.

TPUT LIMITED BY FUEL

Buying for Early Deliveries Is
~ Expeeted to Continue
Through Autumn.

Special Disputeh to Tham Sux.

Pirrspunai, Sepl. $0.—Opinions as to
the future course of the stecl market
have been made clear In the past weelk.
The commeon expectation now, is that
buying for early deliveries will continue
through autumn, with further ylelding
In delivery premiums, and that lnte In
the year the market wil undergo such
readjustment as s necessary to provide
& trading basis satlsfactory in buyers
and sellers allke,

Whether present basls prices—those
niling for late delivery—will decline,
will depend upon general business eon-
ditlons at the time. In many quarters
it to be taken as a foreilgn con-
clugion that thers will be o large volume
of. steel business to be done for 1823,

wit this opinfon i= not universal. Some
bservers Inslst it ls  altogether too
carly to make definite predictiona,

Steel production continues to  be
Vimited by fuel supplles, and is no
longer Increasing to any extent. Mil
operations average 66 per cent. of

capacity, or not much under that figure,
ugninst 50 per eent. at the end of

August and between 70 and 76 per cent, |,

in June.

There Is no definite promise of {m-
mroved facilitles for production at any
time this year. At many mills, ship-
ment of steel i3 restrieted by scarcity
af cars. At not a few milly some steel
hna accumulated, but the accumulations
ure small and they are golng to be kept
within bounds,

“Wire Prices Advanced.

The United States Steel Corporation
Is no longer credited with selling any
merchant  bars at 1.90c, Pittsburgh,
its minimum apparently being 2.00c.
On the other hand, some independents,
formerly asking 2.16e. or 2.25e.,
himve come down o this price. The
wire subsidlary of thy Steel Corporation
has advanced prices §2 a ton, following
the recent Increase and has made the
nall priee $2.70, against the 3475 quo-
tation of the Independents. 1t sheets
the corporation will not increase its
wbligations until It opens books for first
qunarter.

Inquiries for plates are subsiding, due
1e the absence of tank negotintions.
Outside of a few minor tonnages for one
purpose or another which always are
Liefore the trade, the market is inactive,
Une or two large inquiries ara before
fabricators, including one from the
Wheeling Steel Corporation. The Ameri-
can Bridge Company will fabrieate ap-
proximately 35,500 tons of plates for
twenty steel barges for the American
Fteel and Wire Company, ordered some
time ago. Inquirles for plates from
Boller shope have likewise dropped off,
aitl the plate tonnage involved in recent
loenmotive orders is relatively small,
While one or two makeras in Ohlo are
Hm‘ll‘rntnnd to ba endeavoring to obtain
£ hoe., Plttsburgh, on plates, the market
hire cannot be quoted above 2.00ec, to
2.26¢c., base Pittsburgh.

Prosent demand for merchant steel
baras 1s heavier than perhaps for other
forma of finished steel, such as plates
and shapes. Inquirles before the trade
uro falrly numerous, and mills are
committed heavily to a varlety of
customers In  various manufacturing
lines. Producers sgtill have conglder-
able difficulty In making shipmonts;
spoolfications cannot be exocuted, and
operatlons are considerably delayed be-
ennune cars eannot be had to transport
ithe material. Merchant steel bars are
quoted at 1.90c to 2.25, base Pitts-
turgh, although a more representative
range perhaps would be 2.00c to 2.20e,
sines the 1.900 level Is the figure of
the Carnegle Steel Company for dae
livery to regular customers at mills’
convenienoo. Refined fron is quoted
@t 240, but demand is lght.

Sheetn In all grades are ax popular
nd ever, and econsumers are fast turn-
ing tonnage reservations Inte actual
arders by furnishing epecifications.
Among those to take this tlon was
an automobile parts maker” who g
nisled epecifications on 4,000 tons, his
«iitirs contracted tonnage, Sheet mills
fuee Inereasing difficulty In obtalning
wtonl, and tha transportation of finlshed
gheets s hampered badly by oar short-
sgn, Steel milla eannot get open top
cnre to make sheet bar dellverics be-
cinga practically all such rolling stoelk
i# DLelng used for tho transportation of
coal,

The Amerlean Bheot and Tin Plate
Company, however, was able to operate
78 per cent. of Ita sheot milla Jast week
in spite of the low rate of eheot bar
delivery fromi fts steel mill conneotion,
Yecnuss slab milla have been unable to
operate except Intermittently, tha blue
annealed sheet situation is partienlarly
tense.  Additional orders have had to
be turned down. One Mahoning valley
intercit now !s obtalulng 2.80c. on this
grade, agalnst the leading Interest's
figure- of 2.50c, base Plttsburgh.

Independent producers  lkewise res
part that 5.20e. 1a easily obtalnable on
full finlghad automoblls shoeets, that
figure being $11 a ton over the 4.70c,
price of the lending Intereat, The lat-
ter's prices on blnck and galvanized
shects are 3.350. and 4860, respectively,
whils the Indepondents are quoting
8.70c. and 4.76c.. respectively, and are
geiting the prices easlly,

While a higher price level for tin
plate fs In the making, sny $5 a base
box of 100 pounds, $4.55 still continues
the market quotation. It la polnted dug
that with $40 tin bars tin plate cannot
he produced to sell at & profit at $4.55,
nnd thdependent makers are strongly ad-
voenting a general advancs to tie $5
level.  Specifieations contlnue to come
in, hough new buying s somowhat
Timite, Ocenslonally an  order s
placed for severnl thousand base boxens,
and as many an 50,000 bLoxes are in-
volved In a number of Individunl erdars
booked, particularly for exporting oll

Tin Plate Operntlons 65 ', C,

Specifications coming to the Amerls
can Sheet & Tin Plate Company onable
it to malnteln ta operating schedules of
60 per cent, which possibly could be
increased If it steel supply was Jarger.
Ocveaslonally an export tonnage of tin
plate ftself 18 booked, and alightly
highor Agures are obtrlnable, $4.55 hav-

been the price recently, as agalnst a

wm of $4.45 prevalling a few

woeks Aago on Un plate for shipment
abroad.

Inquiries for sheet bars are bYalng no
longar ciroulated. Spocifientions on
contracted tonnages In soma cascs Are
ovardues, Large producers, however,
probably will earrv over Into the
fourth quarter Ilarge sheet bar con-
tracis on which they have been unabla
1o make dellveries durlng the third
quartar, Tha market on shest hars I
guotnble ak $107te $16,
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Welcome to N ew York

OR the first time in cighteen years the City of New
York has the honor of entertaining the dclegates to
. the annual convention of the American Bankers Association.
It is a distinction which is deeply appreciated by the
banking institutions of the City and this Company takes
especial pleasure in placing its personnel and facilities at
the disposal of visiting delegates, their families and fiiends.
Officers of the Company will be giad
to receive inguiries & awy lime.
Frrry-rrve Cxpar STexer Broapway AT 732D ST.
Maptsox Ave, AT 74T ST.  126TH STREET AT 8TH AV

UNITED STATES
MORTGAGE & TRUST COMPANY

NEW YORK
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Nation-Wide Service

TO MANUFACTURERS
OF THEIR ACCOUNTS
“NO-NOTICE TO DEBTORS"”
CONCERNS SELLING ON

PURCHASE
OUR

The cost should
be  practically
paid by your
Purchasers
who buy om
Time enstead of
at Cash prices.

O e
Commercial Credit Company

BALTIMORE
Represented at New York, 200 Fifth Ave,

COMMERCIAL ACCEPTANCE TRUST
Cash Capltal and Surplus §1,500 000

CHICAGOD

Ir

AND WHOLESALERS FOR THE
RECEIVABLE ON
PLAN, AND TO

THE INSTALMENT PLAN,

TR s mnn

There is no advantage in Informing vour Debtar
that you have sold his Account and that he
must pay the Banker purchasing it, excepr for
the Banker's protection in ita enllection, as
your Customer is the only one notified.

If we are willing to trust you to collect the
Accounts you sell us, instead of collecting them
ourselves, there is no need to notify and dis-
turb your Debtors, who may not understand—
THAT'S ONE BIG ADVANTAGE WE
OFFER.

Our service for the purchase of yvour Credits
Receivable gives you cash immediately for the
commodities you sell an open credit or instal-
ment settlements. We cnable you to prac-
tically sell for Cash by selling your Customer
on Credit and then selling us the %redits for
Cash.

We have four separate affiliated organizations,
operating in Baltimore, Chicago, New Orleans
and San Francisco—covering the entire Coun-
try, and with local representatives and re-
mittance centers in more than twenty other
principal Cities.

Our NATION-WIDE SERVICE is certainly
an advantage, as we are in better position to
render prompt remittance and take care of
nny matters through our territory representa-
tives personally than by correspondence.

Cash Capital and Surplus $7,250,000
SAN FRANCISCO

(Fhone Gramercy 4400}

Aflinted with

COMMERCIAL CAEDIT COMPARY, INC,
Caslb Capital and Surplus 3800, 000
BEW ORLEANS
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NEW INVESTMENT FIRMS,

C. B, Bayllas, Jr.,, han retired from the |
investment firm of Haylise, Shrewsbury
& Co., and the business will be continusd
by the firm of Bhrewshury & Co,,
Ing of Talbot Bhrawsbury, George
Crawford and W, W, Qarwall.
lisn ham formed ths firm of Bayllss Hros.
on a genoral Investment
lieing In Canadian lasues, |

NEW TOBACCO OFFICIAL,

Tha bhoard of Alrectors of the Ameri-
ean Tobroco Company at n meeling hel
Inst Wednesday olécted Arth
Mr, Mower hna bec

‘

VoW Vet e

U 8. CERTIFICATES AND NOTES
Tollowing ars tha prices bid In the ocpem

markst for United Mates Tressury con
tfoaten of Indebtedscss and notes of ths

differant faven:
Askad Tt
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Cent, Year
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